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SDCERS City Retirees - All Types 
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SDCERS-CITY OF SAN DIEGO 
JIJNE 30,2006 ACTUARIAI, VALIJATION 

SECTION I11 
LIABILITIES 

Terminated Vesteds 

Present Value of  Future Normal Costs 

Employee Portion 

supplemental COLA reserves, nor did it apply IRC section 41 5 .  
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August 14,2007 

Mr. David Wescoe 
Retirement Administrator 
San Diego City Employees' Retirement System 
401 West A Street, Suite 400 
San Diego, GA 92 10 1 

Dear David: 

When we appeared before the Board in July, we were asked to update our previous 
analysis of the experience of the purchase service credit (PSC) program since inceptiol~ to 
include all categories of participants (e.g., actives, terminated vested) and those in pay- 
status (e.g., retirees, beneficiaries and disabilities). This letter presents the results of our 
update and additional conclusions based on this update. 

Exhibit A (attached) provides a summary of our analysis. 

Our key findings are as follows: 

m Cheiron estimates that the net actuarial deficiency between the additional value of 
benefits due to the additional service credits and the accumulated amounts paid by 
all active participants, retirees (including active DROPS), and term vested for 
such additional credits, as of the June 30, 2006 actuarial valuation, is 
approximately $1 46 million. 

As requested, this amount is coinprised of the following categories: 

a. Pre-2000 $ 20 million 
b. 71112000-613012002 $ 63 million 
c. 71112002-811512003 $ 29 inillion 
d. 811 612003-I013 112003 $ 34 inillion 
e. 1 1/01/2003-613012006 $ 0 million 

Total $146 million 

Our analysis is consistent with Navigant Consulting's January 2006 estimate of 
"more than $1 00 million," which was based 011 the June 30, 2004 actuarial 
valuation. 

As we have previously reported to the Board, the current rates being charged 
today "malce the system whole." As a result, we continue to recommend that 
SDCERS make no change to the current rate structure until we complete our 
experience study in the summer of 2008. At that time, we will likely recommend 
changes to the current pricing methodology and review process. 



Mr. David Wescoe 
August 14, 2007 
Page 2 

a Approximately $20 million of the $140 million liabilities is not part of SDCERS' 
unfunded actuarial liabilities (UAL) as of June 30, 2006. This amount represents 
benefits in excess of IRS limitations (Section 415) and is a direct obligation of the 
City. Until the on-going work in connection the IRS VCP program is finished, we 
will not know the final number for this item. 

Amounts reflected in the City's June 30, 2006 UAL are included in the City 
Annual Required Contribution payment. There would be 110 impact on SDCERS' 
financial condition, current or projected, if responsibility for funding this 
deficiency was transferred from the plan sponsors to others (e.g. current or former 
members). 

With respect to the UPD and Airport Authority, we presented to the board an 
analysis in July which showed an additional net PSC liability of $3.7 million 
attributable to active members as of June 30, 2006. 

Finally, our analysis is based June 30, 2006 actual data and reflects accumulative 
experience gains and losses (people living longer, retiring different than assumed, salary 
increases, etc.) that could not be anticipated at the time any member actually purchased 
service. 

Please let me know if you have any questions. 

Sincerely, 

Gene Kalwarski, FSA 
Consulting Actuary 

Attachment 



Exhibit A 

CITY of San Dieeo Purchase Sewice Credit Analysis 
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Summary of Reported Asset information 

Submitted for the June 30, 2000 Valuation 

Market Value of 

Reported Assets Reserves 

CashIShort-term $232,959,513 

Domestic Stocks 1,064,985,536 

International Stocks 408,202,384 

Bonds 1,005,154,473 

Mortgages 2,784,927 

Real Estate 226,687,071 

Receivables 58,236,241 

Total Market Value $2,999,010,145 

serve 

Employer Reserve 

Retired Members Reserve 

General Reserve 

Undistributed Reserve 

Encumbrance Reserve 

Supplemental Benefit Reserve 

Receivables Reserve 

Fixed Assets Reserve 

Retiree Health Insurance Res 

401 (h) Reserve 

Supplemental COLA Reserve 

City Changes Reserve 

UPD Changes Reserve 

Employee Cont. Rate Inc. 

NPO Reserve 

Payables 

Total Reserves 

Unrealized Appreciation 

Total Market Value 

(Continued on Next Page) 

San Diego City Employees' Retirement System 



San D~ego C~ty Employees' Retirement System 

Summary of Reported Asset Information 

Submitted for the June 30, 2001 Valuation 

Market Value of 
Reported Assets 

CashIShort-term $234,194,670 
Domestic Stocks 1,093,158,064 
International Stocks 353,605,176 
Bonds 803,756,585 
Mortgages 1,617,777 
Real Estate 267,515,151 
Receivables 41,595,256 
Miscellaneous 11,903,939 

Total Market Value $2,807,446,618 

Reserves 

Member Deposit Reserve 
DROP Reserve 
Employer Reserve 
Retired Members Reserve 
General Reserve 
Undistributed Reserve 
Encumbrance Reserve 
Supplemental Benefit Reserve 
Receivables Reserve 
Fixed Assets Reserve 
Retiree Health Insurance Reserve 
401 (h) Reserve 
Supplemental COLA Reserve 
City Changes Reserve 
UPD Changes Reserve 
Employee Cont. Rate Inc. 
NPO Reserve 
Corbett Contingency Reserve 
Payables 

Total Reserves $2,715,636,690 
Unrealized Appreciation 91,809,928 
Total Market Value $2,807,446,618 

(Continued on Next Page) 



San Diego City Employees' Retirement System 

Summary of Reporied Asset information 

Submitted for the June 30, 2002 Valuation 

Market Value of 
Reported Assets Reserves 

Cas h/Shot-t-term 
Domestic Stocks 
International Stocks 
Bonds 
Mortgages 
Real Estate 
Receivables 
Miscellaneous 

Total Market Value 

Member Deposit Reserve 
DROP Reserve 
Employer Reserve 
Retired Members Reserve 
General Reserve 
Undistributed Reserve 
Encumbrance Reserve 
Supplemental Benefit Reserve 
Receivables Reserve 
Fixed Assets Reserve 
Retiree Health Insurance Reserve 
401 (h) Reserve 
Supplemental COLA Reserve 
City Changes Reserve 
UPD Changes Reserve 
Employee Cont. Rate Inc. 
NPO Reserve 
Payables 

Total Reserves $2,631,556,452 
Unrealized Appreciation (21,933,180) 
Total Market Value $2,609,623,272 

(Continued on Next Page) 





San Diego City Employees' Retirement System 

Summary of Reported Asset Information 

Submitted for the June 30,2004 Valuation 

Market Value of 
Reported Assets Reserves 

CashlS hort-term $343,851,225 Member Deposit Reserve $481,069,841 
Stocks I ,296,359,749 Drop Reserve 185,107,857 
International Stocks 531,526,719 Employer Reserve 258,796,193 
Bonds 61 7,720,971 Retired Members Reserve 1,690,624,783 * 

Mortgages 17,022 Undistributed Reserve 164,876,711 
Real  state' 277,859,857 Encumbrance Reserve 1,640,732 
Receivables 86,500,203 Receivables Reserve 20,919,415 
Short Term Investments 214,401,OI 8 Fixed Assets Reserve 190,949 

, .  Retiree Health 401 (h) Reserve 7,910,366 

Miscellaneous 2,522 Supplemental COLA Reserve 21,739,416 
Employee Cont. Rate Inc. Reserve 21,391,905 

Total Market value' . $3,368,239,286 Payables 90,665,490 

' * .. 
Total Reserves $2,944,933,658 
Unrealized Appreciation 423,305,625 
Total Market value' $3,368,239,286 

.." . ' Excluding $323,718,683 "wash" item for Securities Lending Collateral. 

We are using this value per the auditor's office. Another figure of $275,358,276 was also reflected in the financials. 
2. J .' 

. - < -  - - - 3  - ,.,* - * . <  

..i(',% t. ' P I  , - .  . -. 

(Continued on Next Page) 
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SDCERSCXTY OF SAN DIEC33 
30, a 0 5  ACTUARIAL VACUATION 

SECTION 
. . ASSETS 

Table 11-3 below develops both the net market value and net book value of system assets. yet  
assets are those assets available to fund the liabilities valued in detemini2g the System's 
contribution requirements. 

..... 

C. Reserve for ,DROP contributions 
d. Reserve for Employee Contribution Rate Increase 
e. Reserve for Supplemental Cola 
f. Total Excludable: Sum of a through e. . 267,172,329 



SDCERS-CITY OF SAN DIEGO 
,IIlNE 30,2006 ACTLTARIAL VALlJATION 

SECTION 11 
ASSETS 

A. Disclosure 

The market value of assets represents a "snap-shot" value as of the last day of the fiscal year that 
provides the principal basis for measuring financial performance from one year to the next. 
Market values, however, can fluctuate widely with corresponding swings in the marketplace. 
Because these fluctuations would result in volatility in employer contributions, an actuarial value 
of assets is developed. Table 11-1 below discloses the market value by asset class of SDCERS - 
All employers' gross assets on June 30,2006. Table 11-2 which follows, discloses the book value 
of gross assets, by type of book reserve. 

International Stocks 

Short Term Investments 
Fixed Assets 
Miscellaneous 
Accounts Payable 

Table 11-2 
SDCERS - All Employers 

Summary of Book Value of Reserves of Total Defined Benefit Plan Assets 

Member Deposit Reserve $ 567,766.248 
DROP Reserve 225,570,127 
Employer Reserve 1 16,846,660 
Retired Members Reserve 2,126,403,964 
Undistributed Reserve 619,925,093 
Encumbrance Reserve 72 1,973 
Receivables Reserve 20,300,054 
Fixed Assets Reserve 116,125 
Retiree Health 40 1 (h) Reserve 0 
Supplel~~ental COLA Reserve 17,273,016 
Elnployee Contribution Rate Inc. Reserve 0 
Other 0 

Book Value of Reserves - June 30, 2006 $ 3,694,923,260 
Unrealized Appreciation 531,516,541 
Market Value of Assets - June 30, 2006 % 4,226,439,801 
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K \Speoal  Requests\SDCERS415 Testing VCR xls 



ATTACHMENT 6 



SDCERS-CITY OF SAN DIEGO 
JUNE 30,2006 ACTUARIAL VALUATION 

SECTION 111 
LIABILITIES 

I 
1 
I Table 111-la 

3,639,468,040 
135,169,560 
344,346,695 

1,737,804,362 
Beneficiaries / 1 15,456,455 ( 101,112.062 

1,970,655,791 
Terminated Vesteds 189,840,833 

371,327,233 
2,335,419,143 

1 15,456,455 

4,982,699,455 

Market Value of Assets $ 3,98 1,93 1,694 $ I 3,205,72 1,975 
Actuarial Value of Assets $ 3,981,93 1,694 $ 2,983,079,852 

Actuarial Liabilitv - EAN 
Total Present Value of Benefits 1 $ 6,475,469,077 

Present Value of Future Normal Costs 
Employer Portion 705,063,836 
Employee Portion 578.443.905 

Actuarial Liability - EAN $ 5,191,961,336 

2,983,079,852 

supplemental COLA reserves, nor did it apply IRC section 4 15. 



San Diego City Employees' Retirement System 
Funding Process lndicators - Historic Comparison 

($ in Thousands) 

Continuation lndicators 

Valuation Valuation Funded Meinber Ratio to 
Date - Ratio - UAAL - - P a d  Pavroll - Assets AAL 

6130102 $2,448,208 $3,168,921 77.3% 
6130103 $2,375,431 $3,484,832 68.2% 
6/30/034 $2,375,431 $3,532,626 67.2% 
6/30/04 $2,628,680. $3,962,237 66.3% 
6130/045 $2,628,680 $3,997,328 65.8% 

AAL - Actuarial Accrued Liability 

UAAL - Unfunded Actuarial Accrued Liability 

Historic Comparison of Funded Ratio 

Year Ended June 30 

' Reflects revised actuarial and economic assumptions , . .  , . - , -. .. ,. -. " . . . 

Reflects Manager's Proposal 
3 Reflects Corbett non-contingent benefit increases 
4 Includes change in benefits for General Members 

Reflects revised actuarial assumptions 

,. . , . 
j , .  
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SDCERS CONTRIBUTION SCHEDULE AND SETTLEMENT AMOUNTS 

7/1/2005 to 6/30/2006 1 6/30/2004 1 GRS 

ARC is for Fiscal 
I Year 

Extra City Contribution 
Received (Note: Cheiron 

replicated 
numbers) 

Valuation 
Report Date 

7/1/2006 to 6/30/2007 1 6/30/2005 1 Cheiron 

Prepared By 

Extra City Contribution 
Received 

Extra City Contribution 
Received 

7/1/2007 to 6/30/2008 1 611012006 I Cheiron 

Extra City Contribution 
Received 

GRANDTOTALS I 

7/1/2005 (Note: Initial IRS filing made 7/12/05 Additional 
filings proposing additional City contributions made 

6/22/2006 4/19/06, 5/9/06, 6/7/06, 6/13/06, 6/19/06, and 6/22/06.)' 

ARC Amount 

401th) for First Period: 
$3 1,618,356 

Retiree Health Adminlstrat~ve Expenses 

71 1 3 98,qJ $2,211,895 

Payment Dates Amount Paid 
to Date 

7/1/2006 

Settlement amounts in this group calculated as of June 30, 2006. Includes interest at 8% to June 30, 2006 
"' Did not include difference between $163 and $156 M slnce paid 7/1/05 prior to first filing with IRS on 7/12/05 
*** Settlement amounts calculated as of June 30,2007. Includes interest at 8% to June 30, 2007. 

6/29/07 

August 20,2007 

Amounts Due from City per IRS 
(Amounts Due Established Per IRS Settlement) 

$162.0 M 

Amount raid 
Over the ARC 
Since 7/12/05 

10% Disability Overpayment: 
$1,221,543 

(Note: IRS filing on 4 15 made 8/6/06) *** 

$6.2 M 415 Excess Benefits: 
$8,160,027 



Exhibit J 

CITY of SAN DIEGO 

MEMORANDUM 

DATE : ~ u l y ' ~ ,  2005 

TO : Larry Grissom, SDCERS Retirement Administrator 
# 

FROM : ~ohn'~orei l ,  Auditor 
Lisa irvine, Dep 

SUBJECT : Employer Retirement Contribution prepayment -Transfer on July 1, 2005 

This is t o  inform you that on July 2,  2005 the City transferred $163,000,000 to the City 
Employees' Retirement System (CERS) Trust Fund. This transfer is made up of a 
calculated advance contribution of $156,000,000 (which includes an estimated amount for 
Corbett amortization) for FY2006 and $7,000,000 as additional contribution towards the 
unfunded actuarial liability. Attached is the spreadsheet for the calculated advance. 

Filename: HRetireWemosL4dvance 



CITY OF S A N  DIEGO 
M E M O R A N D U M  

DATE: .June 28,2004 

TO: San Diego City Employees' Retirenzeni Board 

FROM: Terri Aja Webster, Acting Auditor and' Comptroller 
.. . .',," 

SUBJECT: Transfer on July 1,2004 

This is to inform you that on July I ,  2004 the City will transfer $130,000,000 to the City 
Employees' Retirement Systems (CERS) Trust Fund sis the calculated advance of 
employer contributions for Fiscal Year 2005. 

TERM AJA WEBSTER 



. , . . . . .  
k . .  . . . . . . . .  
, , . . . . . .  i'. ".. 

. ., . . . . .  

MEMORANDUM 

' DATE : J u n e  27,2003 

' TO : San Diego City ~mplo iee  Retirement Board 

- FROM : Teiri Aja Webster, Assistant Auditor and, Comptroller 

SUBJECT : . Transfei on July I, 2003 . . 

This is to inform you that on July 1,2003 the City will transfer - $80,937,000 to the  City 
Employees'. Retirement System (CERS) Trust Fund as the calculated advance , . . .  contributions for FY2004. 



MEMORANDUM . , . . . 
. .: . . . . . . .  . . . .  

FILE NO.:. WCARE401 

,DATE : June 28,2002 

TO : , S a n  Diego City Employee Retirement Board 

FROM : Terri Aja Webster, Assistant Auditor and Comptroller 

SUBJECT : Transfer on July 1,2002 

This is to inform you that on July 1, 2002.the City will make the fbllowing transfers. 

1% calculated advance contributions of $54,306,000.00 to the City Employees' 
Retirement System (CERS) Twst Fund for N2003. 

2. . As required by the San Diego Municipal Code Section 24.1203(b)(5) $14,317,073 
of the above amount was credited to the account  8720 'Reserve,for Post Retirement 
Health Care 401(h)' which is.io be solely used for health benefits. . , , 



' MEMO DUM 

San Diego C i t y  Employee ~etirament ~'oard -. 

OM : ~ e r r i  A j a  Webster, Assistant Auditor and ~orn~trol1e-r 

EJECT : Transfer on 2, 2001 

This is.to inform you tha t  on J u l y  2 .  2001 the City will make the 
following transfers. 

1. Calculated advance contributions of $48,026,000.00 to. the 
C i t y  Employees' Retirement System (CERS) Trust Fund f o r  

2 .  As required by the San Diego ~unicipal Code Section 
24.1203 (b) (5) $12,771,254.00 of the above amount was credited 
t o  the account 8720 'Reserve for Post Retirement Health Care 
401 (h )  ' which i s  t o  be s o l e l y  used for heal th  beiief its. 



P X L ~  NO.: H C A R E ~  0  1 

CITY sC SMI D I E M  

' I  

w 
t 

DXTE : June  30,2000 

TO : San Diego C i t y  Employee Retirement  Board 

FUOH : Tersi Aja Webster , A s s i s t a n t  Auditor  and ~ o m ~ t r o l l e r '  

SVBJ~CT : Transfer  on J u l y  3 ,  2000 

T h i s  is t o  inform you t h a t  on J u l y  3 ,  2000 t h e  City w i l l  make t h e  
following t r a n s f e r s .  

1. c a l c u l a t e d  advance c o n t r i b u t i o n s  of $42,801,000.00 t o  the 
City Employees1 Retirement System (CERS) Trus t  Fund f o r  
FY2001. 

2 .  As r e q u i r e d  by t h e  San Diego Municipal Code S e c t i o n  
24.1203 (b) ( 5 )  $11,374,263.00 of t h e  above amount was c r e d i t e d  
t o  t h e  account  8720 'Reserve for P o s t  Retirement Heal th C a r e  
40f(h)' which is t o  be s o l e l y  used  f o r  h e a l t h  b e n e f i t s .  



PILg m.: 

DATE : 

m :  

mOH : 

smaJeC+: 

. . 
' . -. 

CITY of SAN DIEGO d 

r n M 0  UM 

June 25,1999 

San Diego City Employee Retirement Board 

Terri Aja ~ebstei, ~ssistant Auditar and Comptroller 

Transfer on July X, 1999 

This is to inform you that on July 1, 1999 the City will make the 
following transfers. 

1. calculated advance contributions of $38,908,000.00 to the 
City Employees1 Retirement System (CERS) Trust Fund for 
FY2000. 

2. As required by the San Diego Municipal Code Section 
24.1203 (b) (5) $9,000,000.00 of the above amount was credited 
to the account 8720 'Reserve for Post Retirement Health Care 
401 (h) which is to be solely used for health. benaf its. 
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Executive Summary 

City Budget Overview 
The City of San Diego's Fiscal Year 2008 Annual Budget of $2.92 billion is comprised of six main funds: 
the General Fund, Special Revenue Funds, Debt Service and Tax Funds, Capital Improvements Program 
F~~nds,  Enterprise Funds, and Internal Service Funds. Table 1 shows the cchange in funding from Fiscal 
Year 2007 to Fiscal Year 2008 by fund. 

General Fund 

Debt Service Funds 

Special Revenue Funds 

Enterprise Funds 

I Other Funds / $ 39,908,893 1 $ 42,637,236 1 $ 2,728,343 / 6.8% / 

Internal Service Funds 

Capital Improvements Program 

$ 1,021,203,098 

$ 12,136,700 

$ 242,930,505 

$ 839,812,640 

Citywide Personnel Reductions 

$ 106,664,199 

$ 293,671,493 

I 

The fiscal Year 2008 Annual Budget reflects a total reduction of 629.71 Full-Time Equivalent (FTE) 
positions in the City, from 11,416.35 positions in Fiscal Year 2007 to 10,786.64 positions in Fiscal Year 
2008. The Fiscal Year 2008 Proposed Budget included the elimination of 671.53 FiTE positions, however, 
the Fiscal Year 2008 Budget deliberations resulted in 41.82 positions being added with a total net reduction 
of 629.71 FTE positions. The net position reduction is a combination of vacancy reductions, streamlining, 
Business Process Reengineering (BPR), and Council recommendations. The cost of these positions has 
been removed from the Fiscal Year 2008 Annual Budget. 

$ 1,106,330,952 

$ 16,384,472 

$ 247,057,937 

$ 856,744,292 

TOTAL 

General Fund 

$ 155,249,532 

$ 491,636,238 

Departments within the General Fund provide core community services such as public safety (including 
police and fire protection), parks and recreation, library services, and refuse collection as well as vital 
support functions such as finance and human resources. These core services are primarily supported by 
major revenue sources that include property tax, sales tax, transient occupancy tax, and franchise fees. 

$ 85,127,854 

$ 4,247,772 

$ 4,127,432 

$ 16,931,652 

$ 2,556,327,528 

The City's Fiscal Year 2008 Annual Budget reflects General Fuad revenges and expenditures iotaiiiig $1.11 
billion, representing an increase of $85.1 million, or an 8.3 percent increase over the Fiscal Year 2007 
Annual Budget. The Fiscal Year 2008 Annual General Fund budget includes 7,257.93 budgeted positions, 
a decrease of 259.69 positions from the Fiscal Year 2007 Annual Budget. 

City of San Diego 
Annual Fiscal Year 2008 Budget - 4 -  

8.3% 

35.0% 

1.7% 

2.0% 

$ 48,585,333 

$ 197,964,745 

45.5% 

67.4% 

$ 2,916,040,659 $ 359,713,131 14.1% 



III EXECUTIVE SUMMARY II 

ve Summary 
The City of San Diego's balanced budget for Fiscal Year 2007 reflects revenues and expenditures totaling 
$2.556 billion, representing an increase of $3.5 million over Fiscal Year 2006. The 2007 Budget includes 
11,416.35 budgeted positions, an increase of 558.58 positions over the Fiscal Year 2006 Annual Budget. 
The increase in positions includes 430.31 positions not previously budgeted although these positions were 
filled in fiscal year 2006 with active employees providing services to the City. These previously unbudgeted 
positions are referred to as "supplemental positions." 

Adding supplemental positions to the Fiscal Year 2007 Budget illustrates a core budget initiative for Fiscal 
Year 2007: transparency in budgeting, In addition, as part of the budget transparency effort, several City 
departments and programs became part of the General Fund in fiscal year 2007. This section outlines the 
transparency adjustments and the actual growth to the General Fund in new expenditures. 

The total City Fiscal Year 2007 Annual Budget of $2.556 billion is comprised of six main revenue funds: the 
General Fund, Special Revenue Funds, Debt Service and Tax Funds, Capital lmprovements Program Funds, 
Enterprise Funds, and Internal Service Funds. 

The General Fund reflects the largest increase from the Fiscal Year 2006 Annual Budget, due to the inclusion 
of supplemental positions and the reorganization of City departments. The decrease in the Fiscal Year 2007 
Capital Improvement budget is primarily due to the City's inability to access the public bond market. 

Table 1 shows the change in funding from Fiscal Year 2006 to Fiscal Year 2007 by fund. 

TABLE I 
TOTAL CITY FUND CHANGES 

1 Debt Service Funds $ 11,101,202 $ 12,136,700 $ 1,035,498 
I I / Special Revenue Funds $ 308,157,337 $ 242,930,505 $ (65,226,832) 

/ Enterprise Funds $ 832,616,481 $ 839,812,640 $ 7,196,159 1 I 
I Internal Sewice Funds $ 112,437,357 $ 106,664,199 $ (5,773,158) 
I 
) Capital Improvements Program $ 389,648,808 $ 293,671,493 $ (95,977,315) 
i 

CITY OF SAN DIEGO - FISCAL YEAR 2007 ANNUAL BUDGET 
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Executive Summary 

The Annual Fiscal Year 2005 Budget was developed by utilizing forecasted revenue increases as a result 
of growth. new fees and one time revenues to fund the increased cost of operations. These increased costs 
resulted from contracted salaries, retirement system contributions, inflationary adjustments, and new 
facilities. Then, core priorities - mainly public safety - were increased, while non-public safety services 
were reduced until a balanced budget was achieved. These efforts resulted in a total combined Al~nual 
Fiscal Year 2005 Budget of $2.48 billioii. 

TOTAL CITY OVDSCT EXPE%$3ITJRtlS 
F~scn! Year 2035 Buaget - E:..1B LitiPor* 

;In Miiilonhi 

W$'sbr six3 !bas!ew~are, C3:iLa In:pr;>d/emi?nt$ 
:S$rz :$ r2.i: s:, 

Gencra! 'iird 
SJr? 4 (32 BA) lkb: St~-e:cr? and 

l a x  F1:nn3 

Fiscal Year 2005 Total City Budget 

Revenues and Expenditures 
The City of San Diego's Total Combined Annual Fiscal Year 2005 Budget reflects revenues and 
expenditures equaling $2.48 billion. 

Five types of revenue funds compose the majority of the Annual Fiscal Year 2005 Budget: General Fund, 
Enterprise Funds, Capital Improvement Funds, Special Revenue Funds, and Debt Service and Tax Funds. 
The following chart shows a specific breakdown of funds: 

Total City Fund Changes 

General Fund 

Enterprise Funds 

Capital improvement Funds 

Special Revenue Funds 

Debt Service and Tax Funds 

TOTAL $2,484,001,620 $ 216,277,484 

City of San Diego 
Annual Fiscal Year 2005 Budget 



Executive Summary 

Improver~ient Funds arsd Debt Service and Tax Funds. The breakdourn among funds 
(ineltiding the change froin the Fiscal Year 2003 hlinuai Budgel) is as follows: 

Major Expenditure C a t e g o q  FV 2004 Annual Budget Change from FY 2003 

General Fund $ 743 04 3 269 $ 13 682,747 

Enterprise Funds $ 758 583,391 $ 78,269,120 

Capital Improvement Funds $ 467 567 236 $ 56 166,815 

Special Revenue Funds $ 287,778,056 ($ 643 483) 

Debt Service and Tax Funds 5 10782,184 ($ 207,905) 

TOTAL $2267724 136 $147 267 294 

Personnel Resources 
.I'I.;ct hniiual Fiscal Year 2004 B~idgeZ. i i ~ c l ~ ~ d e s  a total of I 1,269.03 positions. ?'he General 
Fund is comprised of 7.032.53 positions. 'l'he 13umber of positions budgeted in Special 
Mevez~ue X<ulid departments is 701.36. Positions budgeted in Enterprise Funds equal 
1.90 1.68. will1 860.74 bildgeted in the Water Department and 1.054.72 211 the Mefropoiita~~ 
Mstenater Dctpartnnent. '['he rernaini11g 623.55 ltositioi.;s are io~tdgeted in oll?er deparr- 
ments and progrms. Specific detail on positioii acijustments is included in "Eie Buciget 
St~n~marg Schedule 11 in the Financial S~xl~~rnary section and in the respective depal-cmcnt 
detail in Volumes l l  and 111. 

Total City Position Changes 

Annual 
FY 2003 FV 2004 Change 

Total General Fund 7,171.55 7.042.54 (I) (129.01) 

Total Special Revenue Funds 636.11 701.26 (I1 65.15 

Total Sewer Funds 1,058.72 1.054.72 (4.00) 

Total Water Funds 855.74 860.74 5.00 

Total Other Enterprise Funds 893.22 986.22 (') 93.00 

Total Internal Service Funds 549.81 548.80 (l .Ol) 

Total Other Funds 70.64 74.75 4.31 

Batat Budgeted Positions j"t235.79 11,269.03 33.24 

" j  Reflects Information Technology and Communications (IT&C) Department transfer between 
General Fund and S~ec ia l  Revenue Funds. 

(2! Reflects Developmen"iervices Department f ee  Study Impact. 79.00 FTE were added 



Executive Summary 

Major Expenditure Category FY 2003 Budget Change from FY 2002 

General Fund 

Enterprise Funds 

Capital Improvement Funds 

Special Revenue Funds 

Debt Service and Tax Funds 

TOTAL $ 2,120,456,842(2) $ (256,832,453) 

(1) The majority of this reduction is attributable to the Ballpark Project Financing which was budgeted in Fiscal Year 2002 

(2) Includes $169,317,997 of interfund transactions 

Generat Fund 
General Fund monies are used to pay for core City services such as public safety, parks 
and recreation, refuse collection, street maintenance, and libraries. The revenues to pay 
for these services are comprised of tax dollars, such as Property Tax and Sales 
Tax, but also include fees from licenses and permits, fines, interest earnings on invest- 
ments, and a variety of other sources. The Annual Fiscal Year 2003 Budget for the 
General Fund is $729.3 million. 

Enterprise Funds 
Enterprise Funds account for specific services that are funded directly through user fees. 
Examples of these funds include Water, Metropolitan Wastewater, Development Services, 
Refuse Disposal and Recycling. Typically these funds are intended to be fully self- 
supporting and arc not subsidized by the General Fund. The Annual Fiscal Year 2003 
Budget for Enterprise Funds is $680.3 million. 

Special Revenue Funds 
Special Revenue Funds account for revenues that are received for specifically identified 
purposes. Examples include TransNet, Gas Tax, and Transient Occupancy Tax Funds. 
The Annual Fiscal Year 2003 Budget for Special Revenue Funds is $288.4 million. 

Capital improvement Funds 
Capital Iinprovement Funds support construction projects such as the development of park 
land, the construction of a sewer pump plant, the installation of a traffic signal, or the 
construction or remodeling of a City facility. These monies are derived fi-om sources such 
as water and sewer fees, a half-cent local Sales Tax for transportation improvements, 
developer impact fees, grant funds, andlor the issuance of bonds or commercial paper for 
very large projects. The Annual Fiscal Year 2003 Budget for Capital Inlproveinent Funds 
is $4 1 1.4 million. Additional information regarding the Capitai Illlprovements Program is 
discussed in the City Funds section of this volume. 

City of San Diego 
Annual Fiscal Year 2003 Budget 



EXECUTIVE SUMMARY 
The Annual Fiscal Year 2002 Budget is nearly $2.4 billion. The 
breakdown between funds (including the change from Fiscal Year 
200 1 budget) is as follows: 

GENERAL FUND 
General Fund monies are used to pay for core City services such as 
public safety, parks and recreation, refuse collection, street 
maintenance, and libraries. The revenues to pay for these services 
are comprised of tax dollars, such as Property Taxes and Sales 
Taxes, but also include fees from licenses and permits, fines, interest 
earnings on investments, and a variety of other sources. The Fiscal 
Year 2002 Annual Budget for the General Fund is $727.4 million. 

ENTERPRISE FUNDS 
Enterprise Funds account for specific services that are funded 
directly through user fees. Examples of these funds include Water, 
Metropolitan Wastewater, Development Services, Refuse Disposal 
and Recycling. Typically these funds are intended to be fully self- 
supporting and are not subsidized by the General Fund. The Fiscal 
Year 2002 Annual Budget for Enterprise Funds is $664.1 million. 

SPECIAL REVENUE FUNDS 
Special Revenue Funds account for revenues that are received for 
specifically identified purposes. Examples include TransNet, Gas 
Tax, and Transient Occupancy Tax Funds. The Fiscal Year 2002 
Annual Budget for Special Revenue Funds is $288.3 million. 

CAPITAL IMPROVEMENTS FUNDS 
Capital Improvements Funds support construction projects such as 
the development of park land, the construction of a sewer pump plant, 
the installation of a traffic signal, or the construction or remodeling of 
a city facility. These monies are derived from sources such as water 
and sewer fees, a half-cent local Sales Tax for transportation 
improvements, developer impact fees, grant funds, and/or the 
issuance cf bonds or commercia! paper fcr very large projects. The 
Fiscal Year 2002 Annual Budget for Capital Improvements Funds is 
$682.6 million. 



City Manager's Budget Message 

General Fund Operating Expenditures 

The City's budget is financed by the use of various types of funds for its operations. Outlined below 
is a summary of these major expenditures with the General Fund highlighted: 

Debt Service/ 
11,534,332 

Special Revenue 
254,815,138 

768,989,214 +I 8,477,643 

Other F u n d s ( l )  

(1) Other funds include grant funds not previously budgeted. 
(2) Costs for these positions are included in other funds listed above 
(3) Includes $174,333,254 of interfund transactions. 

The Fiscal Year 200 1 General Fund 
expenditure budget totals 
$674,803,511 and includes 6,823.95 
positions. This represents an 
increase of $56,598,640 and 173.95 
positions. As shown by business 
center in the accompanying chart, 
more than half of the General Fund 
Budget is allocated to public safety 
expenditures. 

GENERAL FUND EXPENDITURES 
By Bus~ness Center 

Flscal Year 2001 - 5674.8 Million 
(In Millions) 

F re b Life Safely 
. . Sun ces 
. ' S1093 16Zc,# 

i !np~uyte Re,ar$ons 
8 Spcciai Pro ecls 

S5 1 (0 8';) 

P-ollc horns  
$8' 4 \ ' 2  1 c 

Other Financial. Organization $128.0 (19.0%) 

g85.G (12.5%) Deveiopmeni S, 

Management Services 
$1 I .9 (1.7%) 

City of San Diego 
Final Fiscal Year 2001 Budget 



City Manager's Budget Message 

Shown here are the growth rates for Fiscal Year 1999 and the growth rates for the major General 
Fund revenues in Fiscal Year 2000. 

Transient Occupancy Tax 

The City's budget is financed by the use of various types of funds for its operations. Outlined 
below is a summary of these major expenditures with the General Fund highlighted: 

General F 61 8,204,871 $+42,127,120 6,650.00 +83.64 

Enterprise Funds 574,838,514 +60,042,672 2,459.55 +28.50 

Debt ServiceITax Funds 11,531,894 +753,690 - - 

Special Revenue Funds 248,650,469 +28,142,480 570.70 +38.41 

Capital Improvements 750,511,571 +364,350,038 - - 

Other Funds (1) (1) 546.17 -7.16 

Total(2) $2,203,737,319 $+631,646,329 10,226.42 143.39 
I I 
(1) Costs for these programs are included in other funds outlined above. 
(2) Includes $166,411,928 in interfund transactions. GENERAL FUND EXPEND~TURES 

By Bus~ness Center 
Fiscal Year 2000 - $618.2 Million 

The Fiscal Year 2000 General (in Millions) 

Fund expenditure budget totals 
$618.2 and includes 6,650.00 
positions. This represents an 
increase of $42.1 million, and 
83.64 positions. As shown by 
business center in the 
accompanying chart, more than 
half of the General Fund Biidget 
is allocated to public safety 
expenditures. 

Police $237.8 

Flre 8 L~ fc  Safery 
Serv~ces 
$100 4 (16 29.) 

. Works 

ano Deveiur)rnen' 

Other $109.6 (17.7%) 
Financial 8 Technical 

$83.6 (13.5%) Services 
$1 1.3 (1.8%) 

City of San Diego 
Final FY 2000 Budget - 1 8 -  





Financial Section 

San Diego City EnnpHoyees' Retirement System 
Statements of Pian Net Assets 
June 30,2005 and June 30,2004 

2005 
Defined lknzfit I'oct-Employment 

I'enslon Plan Heaithcarr Benefit Plan 
ASSETS 
Cash and Cash Equivalm~s 

Cash or Equity in Pooled Cash and Investments 
with the City of San Diego $2,173,813 

Cash and Cash Equivalents on Deposit with 
Custodial Bank and Fiscal Agents 438,782,019 

Pooled Investments 

Total Cash and Cash Equivalents 440,955,832 

Uecei~lables 
Plan Sponsors' and Members' Contributions 13,318,684 
Members' - Purchased Senrice Contracts 23,214,041 
Accrued Interest Receivable 12,477,254 
Securities Sold 

Total Receivables 

invesrnienrs, at Fair Value 
Short-Term Investments 148,312,263 
Domestic Fixed Income Securities 650,394,370 
International Fixed Income Securities 166,571,754 
Domestic Equity Securities 1,408,072,427 
International Equity Securities 580,214,627 
Mortgages 7,154 
Directly-Owned Real Estate Assets and 

Real Estate Equity Securities 
Total Investments 

Securities Lending Cash Collateral 434,363,945 
Total Investments Including Securities 
Lending Cash Coilatel.al 3,705,879,612 

Prepaid Expenses 300 

Propei.ties at C o t ,  Net of:lcciinii!atcO 
1')eprecizrion of $253,787 and 
$204,218. Respectively 141,380 

TOTAL. !ISSETS S4.181,806,067 

1,IARIIJTIES 
Accounts Payable $461,515 
Investment Related Fees Payable 3,846,249 
Litigation Settlement Payable 
Accrued Wages and Benefits 702,742 
DROP Program Liability 228,511,194 
Pension Liability 600,004 
Securities Purchased 161,568,431 
Securities Lending Obligations for Cash Collateral 434,363,945 

TOWI. LIABILLTJES $830,054.080 

1004 
Ilefined Benefit l'ort-Emplovi~~snt 

Prrision Piail Healthcare Benefit Plan 

NET ASSETS M E L D  IN TRUST FOR PAYMENT 
O F  PENSION ANT) PC1ST-EA.fPI.C?\I'h/IF,ST 
HEALTHCLtRE BENEFITS 
iP, Scheduie oiFuilding I'rogress L r  racii pian 
sponsor is presented in the Required SupFlernentar~: 
Informarion section, which follows the Norcs to 
the Financiai Staternents.j $3,451,751,987 

For a full understandin:: of the Statements of Plan Net Assets, please see the accompanying Notes to the Financial Statements. A Schedule of Funding 
Progress for each plan sponsor IS  resented In the Required Supplementary Information section. 
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Financial Section 

San Diego City Employees' Retirement System 
Statements of Ghalrges in  Plan Net Assets 
June 30,2005 and June 30,2004 

2005 1004 
Dcfinvd Xrnr,6r I'osr-Etnploymsni De6nr.d Hr:nriii Posi-Employment 

Pension Pian Hca1rhcai.r Benciir I'lan Pension Pian 'dcal~hcarc Beneiir Plan 

AL)DITIONS 
Contributions 

City of San Diego (City) 
Plan Sponsor 
Members' Portion Paid by 

Plan Sponsor 
Members' 
Members' for Purchased Service 

Total City Contributions 

Unified Port of San Diego (Port) 
Plan Sponsor 
Members' Portion Paid by 

Plan Sponsor 
Members' 
Members' for Purchased Service 

Total Port Contributions 

San Diego County Regional Airport Authority (Airport) 
Plan Sponsor 
Members' Portion Paid by 

Plan Sponsor 
Members' 
Members' for Purchased Service 

Total Airport Contributions 

Earned Interest on Purchased Service Installmetlt Contracts 

Total Contributions 

Invesrnlenr Earnings 
Net Appreciation in Fair Value of Investments 

Equity (Stocks) 
Fixed Income (Bonds) 
Mortgages 
Real Estate Equity and Real Estate Securities (Stocks) 
Commingled Net Appreciation 

Total Net Appreciation (Depreciation) 
in Fair Value of Investments 

Investment Income 
Equity (Stocks) - Dividends, Litigation Settlements 
Fixed Income (Bonds) - Interest 
Mortgages - Income 
Real Estate - Income 

Total Investment Income 

Less Investment Expenses 

Total Net Investment Income 

Securities Lending Income 
Gross Earnings 
Borrower Reba~es 
Administrative Expenses (Lending Agent) 

Net Securities Lending Income 

Total Net Investment Earnings 

TOTAL ADDITIONS 
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Financial Seczicsn 

San Diego City Employees' Refiremem System 
Stateme~~ts of Changes in Plan Net Assets (continued) 

June 30,2005 and June 30,2004 

DEDUCTIONS 
Renefic Payrnentc 

Monthly Retirement and Disability Allowances 
Healthcare Benefit Payments 
Corbett Benefit Payments 
Death Benefit Payments 

Total Benefit Payments 

Refunds of Members' Contriburions 

Administrative Expenses 
DROP Program Interest Expenses 
Litigation Settlement Expense 
Allowance for Uncollectabie Purchased 

Service Paymenrs 

2005 
rleiii~ec Aciicfit i'o~r-Etn!~ioymenr 

Penz1o11 Plan Hcaithcarr Rriirfir Plan 
1lefinr.d Bencrir Posr-Fmpiovmcnt 

Pension Plan He2irhcart Rrnifir Plan 

NET ASSETS tICL D IN ? RU5T FOR lXYhfLNT OF I'ENCION 
AN11 POST E~IPLC>YSJ~ENT WEALTHCAIIE BENEFITS 

BEGINNING OF YEAR $3,083,662,956 $9,083,522 $2,520,287,826 $21,811,827 
Transfer of Plan Net Assets 1,173,156 (1,173,156) 
NET INCREASE (DECREASE) 366,915,875 (7,910,366) 563,375,130 (12,728,305) 
END OF \-EAR 6~~,+51.~5l,OS7 Si,O8.3~(~61,9ib $9,083,522 

For a more complete understanding of the Statements of Changes in Plan Net Assets, please see the accompanying Notes to the 
Financial Statements. 
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FINANCIAL SECTION 

SAN BiEGe) EMPLOYEES' RETIREMENT SYSTEM 
STATEMENT OF PLAN NET ASSETS 
For the Years Ended June 30,2004 and June 30,2003 

2004 
Defined Benefit Post-E~iiniovmcnt 

2003 
riei~ned Renet11 Post-Ernploymont 
Penslon Plaii Healthcarc Benefit Piaii 

~, 

Pension Plan Heaithcare Beiicfit Plan 
ASSETS 
Cash and Cash Equivalenls 

Cash or Equity in Pooled Cash and lnvestments 
with the City of San Diego 

Cash on Deposit with Custodial Bank and 
Fiscal Agents 

Cash Equivalents on Deposit with Custodial Bank 
Pooled lnvestments 

Total Cash and Cash Equivalents 

Receivables 
Plan Sponsors' (Employers') and Members' 

(Employees') Contributions 
Members' (Employees') - Purchased 

Servlce Payments 
Accrued Interest Receivable 
Accrued Interest on lnvestments Purchased 
Securities Sold 

Total Receivables 

liivestments, at Fair Value 
Short-Term lnvestments 
Domestic Fixed Income Securities 
International Fixed Income Securities 
Domestic Equity Securities 
International Equity Securities 
Moltgages 
Directly-Owned Real Estate Assets and 

Real Estate Equity Securities 
Total lnvestments 

Securities Lending Cash Coliaterai 
Total lnvestnients Including Securities 

Lending Cash Collateral 

Prepaid Expenses 

Properties at cost, net of accilrnliiated 
depreciarlon of $204.21 8 and 
$1 28,574, respectively 

TOTAL ASSETS 

LIABlLlTlES 
Accounts Payable 
Investment Related Fees Payable 
Litigation Settlement Payable 
Accrued Payroll 
Accrued Annual Leave and Sick Leave 
DROP Program Liability 
Pension Liability 
Employee Pension Liability 
Securities Purchased 
Securities Lending Obligations for Cash Collateral 

TOTAL LIABILITIES 

NET ASSETS HELD IN TRUST FOR PAYMENT OF 
PENSlON AH0 POST-EMPLOYMENT WEALTHCARE 
BENEFITS $3,083,@2,956 $9,083,522 $2,520,287,826 $21 $1 1,827 

Fw a full understanding of the Statement of Plat1 Nd Assets, please see the accompanying Summary of Slgnilicant Accounbng Policies and Noks to the i!nanc!ai Statements, wI11ch follow, A Schedule of F u n d  Progress fw each plan sponsor 
IS piesenled In the Requked Supplementaiy Information section wliich lollows the Notes to the Financial Statements. 
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SAN DIEGO EMPLOYEES' RETIREMENT SYSTEM 
STMEMENIT OF CHANGES IN PLAN NET ASSETS 
For the Years Ended June 30,2004 and June 30,2003 

2004 2003 
Defined Benefit Post-Employment Defined Benefit Post-Employmeiit 
Peiision Plan tiealtticaie Bcnefit Plan Pension Plarl Healihcare Benefit Plan 

ADDlTlONS 
Contributions 

City of San Diego (City) 
Plan Sponsor (Employer) $81,832,070 
Members' (Employees') Portion Paid by Plan Sponsor 1Employer) 30,204,840 
Members' (Employees') 14,179,107 
Members' (Employees') for Purchased Service 

Total City Contributions 

Unified Port of San Diego (Port) 
Plan Sponsor (Employer) 4,594,580 
Members' (Employees') Poilion Paid by Plan Sponsor (Employer) 2,692,191 
Members' (Employees') 1,639,724 
Members' (Employees') for Purchased Service 1,975,378 

Total Port Coi~tributions 10,901,873 not applicable 

San Diego County Regional Airport Adiority (Airport) 
Plan Sponsor (Employer) 1,435,000 
Members' (Employees') Portion Paid by Plan Sponsor (Employer) 1,054,396 
Members' (Employees') 480,815 
Members' (Employees') for Purchased Service 487,619 

Total Airport Contributions 3,457,830 not applicable 

Earned Interest on Purchased Service Installment Contracts 907,814 
Total Contribut~ons 214,440,513 not applicable 

,westnienl Earnings 
Net Appreciation (Depreciation) in Fair Value of Investments 

Equity (Stocks) 
Fixed lncome (Bonds) 
Mortgages 
Real Estate Equity and Real Estate Securities (Stocks) 

Total Net Appreciation (Depreciation) 
in Fair Value of Investments 

Investment llicome 
Equity (Stocks) - Dividends, Litigation Settlements 
Fixed lncome (Bonds) - Interest 
Mortgages - lncome 
Real Estate - lncome 
Proportionate Share of Heaith Reserve Earnings 

Total Investment lncome 

Less lnvestinent Expenses 
Total Net Investment lncome 

Securities Lending lncome 
Gross Earnings 
Borrower Rebates 
Administrative Expenses (Lending Agent) 

Net Securities Lending lncome 

Total Net Investment Earnings 

T13TAL ADDITIDES 

7,947,357 not applicable 

742,083 not applicable 

165,577,132 not applicable 
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FINANCIAL SECTION 

SWN DIEGO EMPLOYEES' RETIREMENT SVSEEM 
STATEMENT 01%: CHANGES IN PLAN NET ASSETS (cont~nued) 
For the Years Ended June 30,2004 and June 30,2003 

2004 
Dcfiiied Brnrfit Post-Employment 
Perision Plan I-icaithcare Beirefil Plaii 

DEDUCTIONS 
Rriieiit Payriieiils 

Monthly Ret~rement and Disabil~ty Allowances $1 61,056,037 
Healtli Insurance Payments $1 2,829,903 
Corbelt IAndrecht Beneflt Payinents 
DROP Payments 
Death Benefit Payments 602,603 

Total Benef~t Payments 161,658 640 12,829,903 

Refunds of Members' (Employees') Contribut~ons 2,108,909 

Administrative Expenses 9,888,752 274,511 
Drop Program Interest Expense 12,735,149 
Litigation Settlement Expense 1,249,292 
Allowance for Uncollectable Purchased Service Payments 244 704 

TOTAL DEDUCTIONS $1 87,885,446 $13,104,414 

NET ASSETS HELD IN TRUST FOR PAYMENT OF PENSION 
AND POST-EMPLOYMENT NEALTHGARE BENEFITS 

BEGINNING OFYEAR $2,520,287,826 $21,811,827 
Transfer of Plan Net Assets 
~n INCREASE (DECREASE) 563,375,130 (1 2,728,305) 
END OF YEAR $3,083,662,956 $9,083,522 

2003 
Defined Beiitriil Post-E~iiployment 
Pension Plan Healilicaic Benefit Plan 

For a full understanding of this Statement of Changes in Plan Net Assets, please see the accompanying Summary of Significant Accounting Policies and Notes to the 
Financial Statements, which follow. 
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San Diego City Employees' Retirement System 

STATEMENT OF PLAN NET ASSETS 
For the Years Ended June 30, 2003 and 2002 

ASSETS 
Cash and Cash Equivalents 

Cash or Equity in Pooled Cash and lnvestments 
with City of San Diego 

Cash on Deposit with Custodial Bank and Fiscal Agents 178,172,346 
Cash Equivalents on Deposit with Custodial Bank 62 705 187 

Total Cash and Cash Equivalenb 

Receivables 
Employers' and Members' (Employees') Contributions 
Members' (Employees') - Purchased Service Payments 
Accrued lnterest Receivable 
Accrued lnterest on lnvestments Purchased 
Securities Sold 

Total Receivables 

l~ivestments, at Fair Value 
Short Term lnvestments 
Domestic Fixed Income Securities (Bonds) 
International Fixed Income Securities (Bonds) 
Domestic Equity Securities (Stocks) 
lnternational Equity Securities (Stocks) 
Mortgages 
Real Estate Equity and Real Estate Securities 

'Fratal investments 

Securities Lending Collateral 

Total lnvestments including Secwrlties 
Lending Galeatera1 

Prepaid Expenses 

Fixed Assets (at cost, net of accumulated depreciation 
of $128,574 and $184,776, respectively) 

To"czlt; Assets 

LlABlLlTlES 
Accounts Payable 
Investment Related Fees Payable 
Accrued Payroll 
Accrued Annual Leave and Sick Leave 
Pension Liability 
Securities Lending Obligations 163,484,036 
Securities Purchased 78,444,557 

See accompanying Notes to the Financial Statements. 

A Schedule of Funding Progress for each plan sponsor is presented in the Notes to the Financial Statements. 
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